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Fast Facts 

Intelsat: 

Established in 1964 as the first commercial satellite services provider. 

Services: 

We offer wholesale Internet, video, voice and data, and corporate network 
solutions to leading service providers in approximately 200 countries and 
territories worldwide. 

Global Network: 

Our global communications networl< includes 21 geostationary satellites in 
prime orbital locations and leased capacity on 2 additional satellites. 

New Satellites: 

We are expecting to launch 5 additional new satellites by 4Q 2003, expanding 
operations to 24 orbital locations. 

Customers: 

We serve hundreds of Internet service providers, telecommunications 
companies, broadcasters and corporate network service providers around the 
world. 

Milestones: 

1965 -launched the world's first commercial communications satellite 
1969 -first live global television broadcast of the Apollo XI lunar landing 
1974 -created the first international digital satellite voice communications 

service 
1987 -linked 50,000 people in 70 cities for world's largest teleconference 
1998 -established high-speed Internet backbone links around the world 
2000 -compressed 40,000 hours of programming into two weeks for Sydney 

Olympics 

Total Assets: 

$3.5 billion in 2001 

Total Revenue: 
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$1,084 billion in 2001 
Revenue by Region: 

Europe - 29% 

North America & Caribbean - 24% 

Asia 8t Pacific - 18% 

Latin America - 13% 

Middle East & Africa - 16% 

Revenue by Service Applications: 

Voice and Data 38% 
Internet 16% 
Corporate Networl< 27% 
Video 19% 

Employees: 

staff of more than 850 

Offices: 

Intelsat has offices in Australia, Brazil, China (Hong Kong), France, Germany, 
India, Norway, South Africa, Singapore, the United Kingdom, and the United 
States. Intelsat headquarters are located in Bermuda. 

Investors: 

Intelsat has more than 200 investor companies in 148 countries. Listed below 
are the top 20 investors, ranked by their percentage of ownership. 

Lockheed Martin Corporation (beneficial owner) 

Videsh Sanchar Nigam Limited 

FRANCE TELECOM 

Telenor Broadband Services AS 

British Telecommunications pic 

Teleglobe Inc. 

Deutsche Telekom AG 

Telecom Italia S.p.A. 

Telstra Corporation Limited 

EMBRATEL 

Cable 8t Wireless pic 

CHINA TELECOM 

TURKTELEKOMUNIKASYON A.S. 

TELECOM COLOMBIA 

CD Telecommunication Company of Iran 

O KPN Satcom B.V. 

f^ COMSAT General Corporation 

ro 

-^ 
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TELKOM SA Limited 
KDDI CORPORATION 
CANTV 

Media Contact: Susan Gordon 
+ 1 (202) 944-7500 
s usa n.gordon@intelsat.com 
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Intelsat, Ltd., the company formed in connection witii the privatization of the former 
intergovernmental organization INTELSAT on July 18, 2001, is privately owned by 
an Internationa! group of over 200 shareholders; major owners include Loclcheed " 
Martin Corporation (beneficial owner), Videsh Sanchar Nigam Limited, France 
Telecom, Telenor Broadband Services A.S., and British Telecommunications pic. The 
U.S. Open-Market Reorganization for the Betterment of International 
Telecommunications Act ("ORBIT") required that Intelsat conduct an initial pubiic 
offering ("IPO") of its equity securities no later than December 31, 2002. 

Intelsat has established an Office of Investor Relations to facilitate communications 
with its investors. If you wouid like to receive news releases and other information 
regarding Intelsat in the future, please regLster. 

2001 Financial Summary - US dollars in thousands^^^ 
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For the years ended 31 December 
Telecommunications revenue 
Depreciation and amortization (2) 
Other operating expenses 
Income from operations 
Interest expense and other income, net 
Income before Income taxes 
Provision for income taxes (3) 
Net income 



(1) The 2001 financial data includes the accounts of INTELSAT, the former intergovernmental 
organization prior to privatization on 18 July 2001, and the accounts of Intelsat, Ltd. and its 
subsidiaries subsequent to the privatization. The data for 2000 and 1999 reflects the financial 
information of the former intergovernmental organization. 



2001 


2000 


1999 


$ 1,084,009 


$ 1,099,751 


$ 979,032 


340,449 


414,250 


441,183 


238,461 


176,637 


151,975 


505,099 


508,864 


385,874 


(757) 


(3,974) 


(29,702) 


504,342 


504,890 


356,172 


5,359 


- 


- 


$ 498,983 


$ 504,890 


$356,172 
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(2) As of January 1, 2001, we revised the estimated useful lives for certain satellites. The effect of 
these revised estimates was to increase the useful lives substantially all of our Intelsat VII and VIII 
series satellites and thereby decrease depreciation expense by approximately $60,507 for the year 
ended December 31, 2001. 

(3) Prior to privatization, INTELSAT was not subject to income taxes. Upon privatization, Intelsat, 
Ltd. and its subsidiaries became subject to taxes In various jurisdictions. Results of operations for 
the period from privatization through December 31, 2001 include a provision for these taxes. 
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MANAGEMENT'S DISCUSSION & ANALYSIS OF 

FINANCIAL CONDITION AND RESULTS OF OPERATIONS 

Year Ended 31 December 2000 Compared to Year Ended 31 December 1999 



Intelsat 



Overview 



Intelsat achieved strong financial results in 2000 with revenue of $ 1 . 1 billion, up 1 2 percent over 1 999 rev- 
enue of $977 million. This increase reflects continuing robust demand for Intelsat's services and the most 
efficient use of existing satellite capacity in the organization's history. Net income of $505 million in 2000 
grew by 42 percent over the 1 999 total of $356 million and Intelsat continued to maintain an industry lead- 
ing EBITDA margin of 86 percent. 



2000 AND 1999 REVENUE AND NET INCOME 

(US $ in millions) 




JNCbx IMt 2000 




2000 



1999 



Revenue 



Net Income 



Intelsat also made significant progress during the year toward its privatization objective. In November 2000, 
Intelsat received formal approval from its shareholders and member governments to change from a treaty- 
based cooperative to a private company by mid-2001. Under the approved privatization plan, Intelsat will 
transfer substantially all of its assets, liabilities and operations to newly incorporated entities, which will be 
wholly owned by Intelsat's Bermuda-based holding company. Significant efforts were also continued during 
the year to enhance the organization's commercial capabilities by realigning organizational activities and 
recruiting key personnel with strong industry and commercial experience. 

Intelsat's commercial focus manifested itself in the form of new joint venture and alliance agreements in 
2000, which were designed to increase satellite capacity and enhance service capabilities in critically impor- 
tant markets. An agreement with Telenor of Norway as an anchor customer resulted in the purchase of a 
second Intelsat X satellite to ensure greater coverage of Europe. Additionally cooperation with SINOSAT in 
China for the lease of capacity at 1 1 0. 5°E brought more satellite capacity over Asia in 2000. This agreement 
was simitar to an arrangement made in 1 999 with INSAT of India, which also increased satellite capacity over 
Asia. Furthermore, Intelsat negotiated the acquisition of another new spacecraft in 2000 to bring even more 
capacity to the Asian region, which culminated in a signed contract in January 2001 . Pursuant to a related 
agreement, Intelsat will provide eight units of satellite capacity to SINOSAT in exchange for SINGSAT's pay- 
ment for the satellite's launch vehicle. 

Substantial progress was also made in 2000 in the construction of 10 new spacecraft on order, which will 
increase Intelsat's satellite capacity beginning in 2001 . 
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MANAGEMENT'S DISCUSSION & ANALYSIS i<^oujmu,oi 



Intelsat 



Revenue 



Telecommunications revenue grew by 1 2 percent to approximately $1.1 billion in 2000 from $977 million in 
1999. This growth resulted from new business in both transponder agreement services and business and 
specialized network services. 

From a geographic perspective, revenue growth occurred across all regions, with economic development 
and market liberalization driving accelerated demand for satellite services. Intelsat's regional breakdown of 
revenue for 2000 is consistent with the regional breakdown for 1999, which indicates resiliency of the rev- 
enue stream to a downturn in economic activity in any particular country or geographic region. 



REVENUE BY REGION 



2000 m 



1999 




Europe 



Middle East 
& Africa 



Asia Pacific 



North America 
& Caribbean 



Latin America 




Intelsat's global distribution network provides diversity and stability to the organization's revenue base and 
opportunities for future growth. The long-term stability of the revenue base is also reflected by existing obli- 
gations from Intelsat's customers under agreements in place at the end of 2000 (revenue backlog) of approx- 
imately $5.5 billion, up from $5.2 billion at the end of 1999, with most agreements ranging from one to 
15 years. Of this backlog, about 85 percent relates to obligations provided under non-cancelable agree- 
ments and the remaining 1 5 percent is cancelable only after payment of substantial cancellation penalties. 
Historically no material cancellations have occurred. 

Intelsat's satellite network comprises 19 satellites providing global connectivity and coverage, including 
capacity on two satellites leased from strategic partners. An additional 10 satellites are currently under con- 
struction with launch dates ranging from mid-2001 to mid-2003. Intelsat's rate of system utilization at the 
end of 2000 stood at approximately 84 percent, which represents the most efficient use of satellite capacity 
in the organization's history 

Intelsat's average revenue per 36 MHz equivalent transponder is approximately $1.3 million per year, though 
rates vary considerably based on transponder power, coverage, bandwidth and commitment term. The 
majority of carrier-based and transponder agreement services are offered in the $1 .0 million to $2.0 million 
per year range for each 36 MHz equivalent transponder. 
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bmltV I AH I 2000 



Operating Expenses 

Operations and development expenses of $93 million in 2000 were consistent with the amount recorded in 
1 999. This incorporates a moderate increase in spending for growth initiatives, which was offset by a reduc- 
tion in Year 2000 expenses incurred in 1 999. Growth initiative expenditures were primarily related to broad- 
band and ground network development projects. Operations and development expenses include earth 
station operations expenses of about $31 million for Intelsat's global tracking, telemetry commanding & 
monitoring (TTC&M) network. 

Selling, general and administrative expenses increased by approximately $15 million to $62 million jn 2000 
from $47 million in 1999, mainly due to additional marketing, promotional and other expenses associated 
with the commercialization and privatization of Intelsat. This includes expenses associated with expanding 
regional marketing support centers, recruiting marketing staff to broaden expertise, and enhancing market- 
ing activities. Other factors in the increase include the addition of privatization-related staff and higher office 
and occupancy costs. 

Privatization expenses increased to $22 million in 2000 from $1 1 million in 1999. Expenditures related to 
privatization efforts are projected to be substantially completed by mid-2001 . 

Depreciation and Amortization 

Depreciation and amortization of $414 million in 2000 was $27 million lower than the $441 million total in 
1 999, mainly due to completion of depreciation for two satellites in the Intelsat fleet during 2000 and 1 999. 

Interest Expense & Other Income 

Interest expense of $25 million in 2000 was $34 million lower than the 1999 total of $59 million, mainly 
due to additional capitalized interest associated with spacecraft under construction. Other income declined 
to $23 million in 2000 from $32 million in 1999, mainly due to a reduction in services provided to New 
Skies Satellites, N.V 



Net Income 



Net income grew 42 percent to $505 million in 2000 from $356 million in 1999. This reflects a return on 
sales of 46 percent, up from 36 percent in 1999, as well as the highest level of profitability in the organiza- 
tion's history 



Capital Expenditures 



Capital expenditures totaled $546 million in 2000, up from $330 million in 1999, and consisted of 
$393 million for seven C/Ku-band spacecraft and associated launch services under the Intelsat IX program, 
$26 million for two new spacecraft under the Intelsat X program, $71 million for information systems, 
ground segment, headquarters and other expenditures and $56 million of capitalized interest. 
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Intelsat 



EBITDA and Cash Flow 



Earnings before interest, taxes, depreciation and amortization (EBITDA) grew approximately 1 percent to 
$942 million in 2000 from $855 million in 1999. This represents an EBITDA margin of 85.8 percent for 
2000, a slight reduction from the 1999 margin of 87.5 percent. The reduction is primarily due to expenses 
associated with the commercialization and privatization of Intelsat. 

Intelsat's net operating cash flow during 2000 was more than adequate to meet the funding requirements of 
capital investment and to provide net distributions to shareholders of $275 million. Consequently, in 
January 2000, Intelsat retired $150 million in long-term Eurobond notes, reducing long-term bonds from 
$950 million to $800 million. In order to meet working capital requirements, Intelsat used its commercial 
paper program, against which $17 million of borrowings remained outstanding at the end of 2000, 



Financial Condition 



At year-end 2000, Intelsat's financial condition remained strong with total assets of $3,2 billion, share- 
holders' equity of $1 .7 billion and long-term debt of $870 million. Long-term debt consisted of $800 million 
in long-term bonds, $53 million in capitalized lease obligations and $17 million in commercial paper out- 
standing. With a long-term debt-to-total-capitaiization ratio of approximately 34 percent at 31 December 
2000, Intelsat is conservatively leveraged and can support additional financing in the 2001-2002 timeframe. 

Liquidity and Capital Resources 

As a result of privatization and an agreement with shareholders regarding pre-privatization activity, Intelsat 
will neither receive capital funding from shareholders in 2001 nor make recurring cash distributions. 
Consequently, Intelsat plans to expand its existing $300 million commercial paper program to $1 billion in 
early 2001 , The existing $300 million back up credit facility, put in place to support the commercial paper 
program, will likewise be expanded to $1 billion. The expanded commercial paper program will be used to 
fund working capital needs and a final distribution to shareholders of $425 million before privatization. Later 
in the year, Management expects to refinance outstanding borrowings under the commercial paper pro- 
gram with the proceeds received from longer-term financing. During 2002, Intelsat expects to obtain sub- 
stantial equity financing through an initial public offering. 
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REPORT OF INDEPENDENT PUBLIC ACCOUNTANTS 



Intelsat 



To the Board of Governors 

Internationat Telecommunications Satellite Organization: 

We have audited the accompanying balance sheets of International Telecommunications 
Satellite Organization (Intelsat) as of 31 December 2000 and 1 999, and the related state- 
ments of operations, changes in shareholders' equity and cash flows for each of the 
three years in the period ended 31 December 2000. These financial statements are the 
responsibility of Intelsat's management. Our responsibility is to express an opinion on 
these financial statements based on our audits. 




kMlm tMI 2000 



We conducted our audits In accordance with auditing standards generally accepted in the 
United States. Those standards require that we plan and perform the audit to obtain rea- 
sonable assurance about whether the financial statements are free of material misstate- 
ment. An audit includes examining, on a test basis, evidence supporting the amounts and 
disclosures in the financial statements. An audit also includes assessing the accounting prin- 
ciples used and significant estimates made by management, as well as evaluating the over- 
all financial statement presentation. We believe that our audits provide a reasonable basis 
for our opinion. 

In our opinion, the financial statements referred to above present fairly in all material 
respects, the financial position of Intelsat as of 31 December 2000 and 1999, and the 
results of its operations and its cash flows for each of the three years in the period ended 
31 December 2000 in conformity with accounting principles generally accepted in the 
United States. 
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Arthur Andersen LLP 
Vienna, Virginia 
2 February 2001 
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BALANCE SHEETS (US $ in thousands) 



Intelsat 



As of 31 December 



2000 



1999 



ASSETS 



Current assets: 

Cash and cash equivalents 

Receivables (note 3) 

Note receivable from New Skies Satellites N.V (note 4) 



$ - $ 25,943 

299,348 276,245 

22,000 



Total current assets 
Satellites and other property and equipment, net (note 5) 
Investment in New Skies Satellites N.V. (note 4) 
Other assets 



299,348 324,188 

2,888,654 2,753,076 

71,268 

10,018 15,557 



Total assets 



$3,198,020 $3,164,089 



LIABILITIES AND SHAREHOLDERS' EQUITY 

Current liabilities: 

Due to shareholders (note 6): 

Compensation for use of capital 
Repayments of capital 
Other 

Accounts payable and accrued liabilities 

Deferred satellite performance incentives 

Deferred revenues 

Capital lease obligation (note 7) 



118,802 : 


t 91,655 


101,401 


120,273 


56,237 


36,054 


155,338 


141,873 


17,900 


18,888 


17,066 


13,306 


3,911 


3,964 



Total current liabilities 
Long-term debt, net of current portion (note 7) 
Deferred satellite performance incentives 
Deferred revenues 
Accrued retirement benefits (note 8) 



470,655 426,013 

870,161 1,008,518 

77,682 91,373 

12,389 20,985 

65,493 65,793 



Total liabilities 
Commitments and contingencies (notes 9 and 10) 
Shareholders' equity 



1,496,380 1,612,682 
1,701,640 1,551,407 



Total liabilities and shareholders' equity 



$3,198,020 $3,164,089 



See accompanying notes to financial statements. 
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STATEMENTS OF OPERATIONS (US $ in thousands) 



Intelsat 



2 



Mrtjr lAMl 2000 



For the years ended 31 December 



Teleconnmunications revenue (note 4) 



Operating expenses: 

Depreciation and amortization 
Operations and development 
Selling, general and administrative 
Privatization initiative (note 1) 



Total operating expenses 



Income from operations 
Interest expense 
Other income (note 4) 



Net income 



See accompanying notes to financial statements. 



2000 



1999 



1998 



$1,097,296 $977,051 $1,0.20,431 



414,250 


441,183 


482,435 


93,162 


93,180 


88,745 


61,900 


47,362 


44,877 


21,575 


11,433 


2,499 



590,887 593,158 618,556 



506,409 383,893 401,875 

(24,859) (59,263) (65,639) 

23,340 31,542 14,048 



$ 504,890 $356,172 $ 350,284 



STATEMENTS OF CHANGES IN SHAREHOLDERS' EQUITY (US $ in thousands) 



For the years ended 31 December 



2000 



1999 



1998 



Balance as of 1 January 
Net income 

Capital contributions from shareholders 
Distributions to shareholders: 

Compensation for use of capital and 

repayments of capital 
Shares in New Skies Satellites N.V (note 4) 



$1,551,407 $1,592,668 $2,198,842 
504,890 356,172 350,284 

580,000 372,000 504,000 



(863,389) (769,433) (81 9,048) 
(71,268) - (641,410) 



Balance as of 31 December 



$1,701,640 $1,551,407 $1,592,668 



See accompanying notes to financial statements. 



00238 



Uase.1:U6-cv-UUb84-KMC — Document 6-11 — hiled U6/U//2UUB — PagiFTrof^S" 



STATEMENTS OF CASH FLOWS (US $ in thousands) 



For the years ended 31 December 



Cash flows from operating activities: 
Net income 
Adjustments for non-cash items: 

Depreciation and amortization 
Changes in operating assets and liabilities: 

Receivables 

Other assets 

Accounts payable and accrued liabilities 

Deferred revenues 

Accrued retirement benefits 



Intelsat 



2000 



1999 



1998 



$ 504,890 $ 356,172 $ 350,284 



414,250 441J83 



482,435 



(1,103) 


(8,520) 


(11,650) 


5,539 


3,097 


14,854 


13,465 


34,089 


9,900 


(4,836) 


(5,662) 


(8,454) 


(300) 


527 


2,678 




Net cash provided by operating activities 



931,905 



820,886 



840,047 



Cash flows from investing activities: 

Payments for satellites and other property and equipment 

Insurance proceeds 

Cash contributed to New Skies Satellites N.V. 



Net cash used in investing activities 



(546,020) (330,327) 



(453,611) 
33,348 
(66,986) 



(546,020) (330,327) (487,249) 



Cash flows from financing activities: 

Capital contributions from shareholders 

Distributions to shareholders 

Repayment of notes payable 

Proceeds from commercial paper borrowings, net 

Due to shareholders - other 

Principal payments on deferred satellite performance incentives 

Principal payments on capital lease obligation 



580,000 


372,000 


504,000 


(855,114) 


(751,616) 


(812,136) 


(150,000) 


- 


- 


16,588 


- 


- 


20,183 


(60,940) 


(44,503) 


(18,487) 


(21,024) 


(21,857) 


(4,998) 


(3,275) 


- 



Net cash used in financing activities 


(411,828) 


(464,855) 


(374,496) 


Net (decrease) increase in cash and cash equivalents 
Cash and cash equivalents, beginning of year 


(25,943) 
25,943 


25,704 
239 


(21,698) 
21,937 


Cash and cash equivalents, end of year 


$ 


$ 25,943 


$ 239 



Supplemental cash flow information: 

Interest paid, net of amount capitalized 



$ 33,189 $ 58,381 $ 63,843 



See accompanying notes to financial statements. 
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NOTES TO FINANCIAL STATEMENTS (US $ in thousands) 
3 1 December 2000, 1 999 and 1 998 



Intelsat 



Note 1 General 



Zh 



mutSM (Ml 2000 



The International Telecomnnunicatlons Satellite Organization (Intelsat or the Organization) was established on 
12 February 1973 in accordance with the provisions of an Intergovernmental Agreement (Intelsat Agreement) 
and an Operating Agreement. Through its global system of 1 7 geostationary satellites (excluding the five satel- 
lites transferred to New Skies Satellites N.V as described below) and related ground segment facilities, Intelsat 
provides the capacity required for public telecommunications services to various customers in approximately 
200 countries throughout the world. These services include public switched telecommunications services, busi- 
ness and private network services, Internet services, and video services. 

The parties to the Intelsat Agreement are Intelsat's 144 member countries. The Signatories to the Operating 
Agreement (Signatories) are either the member countries or their designated telecommunications entities, 
public or private. Signatories may authorize other entities within their country to access the Intelsat space 
segment and to invest in Intelsat. Signatories and non-Signatory investors are referred to collectively as 
Intelsat's shareholders. Intelsat's Signatories are also its principal customers and accounted for approximately 
73 percent of total telecommunications revenue in 2000. 

In April 1998, Intelsat established a wholly owned subsidiary called New Skies Satellites N.V. (NSS). On 
30 November 1 998, Intelsat contributed working capital, five in-orbit satellites with their associated orbital 
slots and the construction-in-progress for a sixth satellite to NSS. The assets and associated liabilities were 
transferred at their net book values in exchange for all of the NSS outstanding common stock. Subsequent to 
the transfer, Intelsat distributed the NSS shares to shareholders in proportion to their investments in Intelsat 
in two separate transactions. These transactions are discussed further in note 4. 

In November 2000, Intelsat's member governments decided that Intelsat should transform itself from an 
intergovernmental organization to a private commercial entity by as early as July 2001 . Consequently upon 
privatization, Intelsat will transfer substantially all of its assets, liabilities and operations, including its cus- 
tomer and supplier contracts, to newly incorporated entities (collectively called Intelsat) that will be wholly 
owned by Intelsat's Bermuda-based holding company Intelsat's existing shareholders will hold 100 percent 
of the common stock of the holding company Intelsat may be subject to certain new costs as a private com- 
pany including various taxes (see note 2). 

In connection with the privatization initiative, expenses of $21,575, $11,433 and $2,499 were incurred in 
2000, 1 999 and 1 998, respectively, and are included in the accompanying statements of operations. 

Note 2 Summary of significant accounting policies 

(a) Basis of presentation 

The financial statements have been prepared in accordance with U.S. generally accepted accounting princi- 
ples (U.S. GAAP), Prior to 1999, Intelsat issued financial statements that had been prepared on the basis of 
principles contained in the Operating Agreement. Certain adjustments and reclassifications were made 
retroactively in order to conform to U.S. GAAP or to otherwise conform to the current year's presentation. 

The preparation of financial statements requires management to make estimates and assumptions that 
affect (1) the reported amounts of assets and liabilities and disclosure of contingent assets and liabilities at 
the date of the financial statements and (2) the reported amounts of revenues and expenses during the 
reporting period. Actual results could differ from those estimates. 
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NOTES TO FINANCIAL STATEMENTS (US $ in thousands) 
31 December 2000, 1999 and 1998 



Intelsat 



Note 2 Summary of significant accounting policies econtinuedi 

(b) Telecommunications revenue recognition 

Telecommunications revenue results from utilization charges, which are recognized as revenue over the 
period during which the satellite services are provided. Amounts received from customers pursuant to satel- 
lite capacity prepayment options are recorded in the financial statements as deferred revenues. These 
deferred amounts are recognized as revenues on a straight-line basis over the respective agreement terms. 

(c) Cash and cash equivalents 

Cash and cash equivalents include Eurodollar time deposits and other financial instruments which have orig- 
inal terms to maturity of 90 days or less. Carrying amounts approximate market value. 

(d) Satellites and other property and equipment 



Satellites and other property and equipment are stated at cost and consist primarily of the costs of spacecraft 
construction and launch, Including Insurance premiums, the net present value of performance incentives 
payable to the spacecraft manufacturers, management expenses directly associated with the monitoring and 
support of spacecraft construction, and interest costs incurred during the period of spacecraft construction. 

Spacecraft and launch services are generally procured under long-term, multi-satellite contracts, which pro- 
vide for payments by Intelsat over the contract periods. Spacecraft and launch services costs are capitalized 
to reflect progress toward completion, which typically coincides with contract milestone payment sched- 
ules. Insurance premiums related to satellite launches and subsequent in-orbit testing are capitalized and 
amortized over the lives of the related satellites. Performance incentives payable in future periods are 
dependent on the continued satisfactory performance of the satellites in service. 









Satellites and other property and equipment are depreciated and amortized on a straight-line basis over the 
following estimated useful lives: 

Years 



Satellites 

Satellite series program costs 

Ground segment equipment and software 

Furniture, equipment, computer hardware and software 

Intelsat headquarters building 



7-11 

10-13 

10 

2-12 

40 



The cost of retired satellites, related assets and the related accumulated depreciation and amortization are 
removed from the property accounts as the satellites are decommissioned. The satellite series program costs 
are carried in the property accounts until the last satellite in the series is decommissioned. 
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NOTES TO FINANCIAL STATEMENTS (US $ in thousands) 
31 December 2000, 1999 and 1998 



Intelsat 
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Note 2 Summary of significant accounting policies icontinuedi 

(e) Shareholders' equity 

Intelsat operates on a commercial basis as a cost-sharing cooperative. Each shareholder contributes to 
Intelsat and receives capital repayments and compensation for the use of capital in proportion to its invest- 
ment share. Capital repayments are calculated to return all surplus cash to shareholders. In 1998, an 
additional repayment of capital was made following the receipt of insurance proceeds for the Intelsat 801 
solar array damage (see note 5). 

Each shareholder's investment share is calculated annually based on its percentage of use of the satellite 
capacity However, shareholders may elect to change their investment share, subject to certain limitations 
and the availability of other shareholders willing to increase or decrease their shares. Adjustments to invest- 
ment shares are also made at the time of a Signatory's entry into or withdrawal from Intelsat. 

The Operating Agreement includes a provision under which a target range for rate of return on shareholders' 
invested capital is established annually The actual rate of return on shareholders' invested capital felt within 
the target range in 2000, 1999 and 1998. 

(f) Tax status 

Intelsat is exempt from United States and District of Columbia taxes under the terms of the Headquarters 
Agreement, dated 24 November 1976, between the government of the United States and Intelsat. Upon 
privatization, Intelsat will become subject to certain taxes in various jurisdictions in which it will operate. 

(g) Concentration of credit risk 

Intelsat provides satellite services and extends credit to numerous customers in the telecommunications 
industry Management monitors its exposure to credit losses and maintains allowances for anticipated losses, 
if any All customer contracts and substantially all supplier contracts are denominated in US. dollars. 

Note 3 Receivables 



Receivables as of 31 December comprised: 



2000 



1999 



Satellite utilization charges: 

Unbilled 

Billed 
Other 



$255,116 $250,635 

37,048 20,787 

7,184 4,823 



Total 



$299,348 $276,245 



The unbilled satellite utilization charges as of each year-end represent the amounts earned and accrued as 
receivable from customers for their usage of the Intelsat space segment in the fourth quarter of the year. 
These amounts are billed in January of the following year 
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NOTES TO FINANCIAL STATEMENTS (US $ in thousands) 
31 December 2000, 1999 and 1998 



Intelsat 



Note 4 Investment in and note receivable from New Skies Satellites N.V. 

In April 1998, Intelsat established NSS as a wholly owned subsidiary. On 30 November 1998, Intelsat con- 
tributed working capital and five in-orbit satellites with their associated orbital slots to NSS. In addition, 
Intelsat contributed the construction-in-progress for a sixth satellite and assigned the underlying contract to 
NSS. The six satellites included the Intelsat 513, 703, 803, 806, K, and the under construction KTV. Intelsat 
also assigned certain customer agreements related to the contributed satellites to NSS. The assets transferred 
totaled $734,678. In addition, Intelsat received a note in the amount of $22,000 from NSS bearing interest 
at six percent, resulting in net assets transferred of $712,678. In exchange for the contributed net assets, 
ten million shares of NSS common stock were received. The investment in NSS was recorded at the net book 
value of the contributed net assets. 

Also on 30 November 1 998, Intelsat distributed nine million of the NSS shares to shareholders in proportion 
to their investments in Intelsat. The distribution was recorded at the pro rata net book value of the con- 
tributed net assets in the amount of $641,410. In February 2000, Intelsat distributed the remaining one mil- 
lion shares to shareholders in proportion to their investments in Intelsat. The $71,268 distribution was 
accounted for as a return of capital at the recorded value of the investment. The $22,000 note was paid in 
full by NSS in December 2000. 

In connection with the transfer of net assets to NSS, Intelsat entered into operational services and transition 
services agreements with NSS. These agreements require Intelsat to perform satellite tracking, telemetry and 
command services and other operating activities for NSS through May 2001 for three of the satellites and 
through the end of the satellite lives for two of the satellites. The services performed for NSS are priced at rates 
which management believes approximate market rates. During 2000, 1999 and 1998, $1 1 ,849, $20,875 and 
$1,752, respectively was recognized as other income for these services in the accompanying statements of 
operations. Revenue recognized by Intelsat on the transferred satellites totaled $ 1 06,452 in 1 998. 

Intelsat obtains satellite capacity from NSS under a Transponder Leasing Agreement for certain customers 
whose services are provided on the satellites transferred to NSS, but whose service contracts cannot be per- 
formed by NSS due to local licensing requirements or other legal impediments, Intelsat bills customers for 
such services and remits all amounts collected to NSS, less an administrative fee, as full payment for the 
capacity obtained. With respect to each service contract covered thereunder, this agreement expires when 
such contract is terminated, its assignment to NSS is no longer prevented by legal requirements, or upon 
NSS's removal from service of the satellite providing the capacity 
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NOTES TO FINANCIAL STATEMENTS (US ! 

31 December 2000, 1999 and 1998 



in thousands) 



Intelsat 



Note 5 Satellites and other property and equipment 

Satellites and other property and equipment as of 31 December comprised: 



2000 



1999 



Satellites, launch vehicles and services 
Information systems and ground segment 
Intelsat headquarters and other 



$5,737,392 $5,255,362 
429,917 385,132 

221,578 203,861 



Total cost 
Less accumulated depreciation and amortization 



6,388,887 5,844,355 
(3,500,233) (3,091,279) 



Total 



$2,888,654 $2,753,076 




/nMur IMI 2000 



Satellites and other property and equipment as of 31 December 2000 and 1999 included construction-in- 
progress of $1,033,237 and $535,330, respectively These amounts relate primarily to spacecraft under 
construction and related launch services. Interest costs of $56,501, $27,578 and $24,617 were capitalized 
in 2000, 1999 and 1998, respectively During 2000, performance incentive payments previously withheld 
on series VII satellites totaling $3,808 were recorded. These amounts become due and payable when one or 
more of the satellites in the series exceed their orbital design lives. 

On 18 March 1997, a solar array on the Intelsat 801 was damaged during in-orbit testing. The anomaly 
caused a reduction in the satellite's orbital life, insurance proceeds of $33,348 were received from the insur- 
ers during 1 998 as a result of the reduced orbital life. 

Research and development costs of $5,393, $4,565 and $3,630 were charged to expense in 2000, 1999 
and 1998, respectively 

Note 6 Due to shareholders 

Balances due to shareholders include amounts accrued during the fourth quarter relating to undistributed 
compensation for, and repayments of, capital. Other amounts due include funds held by Intelsat for certain 
shareholders at their request. 
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NOTES TO FINANCIAL STATEMENTS (US $ in thousands) 
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Intelsat 



Note 7 Long-term debt and other financing arrangements 

As of 31 December, the carrying amounts and the estimated fair values of Intelsat's long-term debt were 
as follows: 



2000 



1999 



Amount Fair Value 



Amount Fair Value 



Eurobond 675% notes due 1 9 January 2000 
Eurobond 7.375% notes due 6 August 2002 
Dragon bond 6.625% notes due 22 March 2004 
Eurobond 8.375% notes due 14 October 2004 
Eurobond 8.125% notes due 28 February 2005 
Capital lease obligation 
Commercial paper 



- $ 



$ 150,000 $ 150,000 



200,000 


203,754 


200,000 


200,820 


200,000 


201,430 


200,000 


194,380 


200,000 


212,720 


200,000 


206,420 


200,000 


213,956 


200,000 


205,840 


53,573 


53,573 


58.518 


58,518 


16,588 


16,588 


- 


_ 



Total 



$870,161 $902,021 $1,008,518 $1,015,978 



Intelsat maintains a commercial paper program. During 2000, the average daily balance of commercial 
paper outstanding was approximately $104,059 at an average effective borrowing rate of 6.41 percent per 
annum. During 1999, the average daily balance of commercial paper outstanding was approximately 
$25,754 at an average effective borrowing rate of 5,35 percent per annum. 



» 1 



To support its commercial paper program, Intelsat maintains a revolving credit facility of $300,000 with five 
banks. Any borrowings under the credit facility, which expires on the earlier of 26 October 2001 or the date 
of privatization, are convertible at the borrower's option to term loans which would be due up to one year 
after the conversion date. As of 3 1 December 2000 and 1 999, there were no borrowings outstanding under 
Intelsat's revolving credit facilities. 

Intelsat refinanced the Eurobond that matured on 19 January 2000 by issuing commercial paper under its 
commercial paper program. Intelsat's policy is to classify borrowings supported by its revolving credit facility 
as long-term debt because Intelsat has the ability and the intent to maintain these obligations for longer than 
one year. 

During 1 999, Inteisat incurred a capital lease obligation of $65,757 in connection with a lease agreement to 
acquire additional satellite capacity As of 31 December 2000, the remaining capital lease obligation was 
$57,484, of which $53,573 was long term and $3,91 1 was current. 

Note 8 Retirement plans and otiier retiree benefits 

(a) Pension and other postretirement benefits 

Intelsat maintains a noncontributory defined benefit retirement plan covering substantially ait employees. 
The cost under this plan is calculated by an actuary using a formula based upon the employees' remunera- 
tion, dates of hire and years of eligible service. Inteisat funds the plan based on actuarial advice using the 
projected unit credit cost method. 
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Intelsat 



Note 8 Retirement plans and other retiree benefits econtinuedj 

In addition, Intelsat provides health benefits for employees who retire at or after age 60 with five years of 
consecutive service or before age 60 with ten years of consecutive service. The cost under this unfunded plan 
is calculated by an actuary based on the level of benefits provided, years of service and certain other factors. 




The following tables provide summaries of the projected benefit obligations, plan assets, and funded status 
of the plans as of 3 1 December 2000 and 1999 based on valuation dates of 30 September 2000 and 1999. 



Change in benefit obligation 
Benefit obligation, 1 January 
Service cost 
Interest cost 
Benefits paid 
Actuarial (gain) loss 



Change in plan assets 

Plan assets at fair value, 1 October 
Actual return on plan assets 
Contributions by Intelsat 
Benefits paid 



Pension Benefits 



Other 
Postretirement Benefits 



2000 



1999 



2000 



1999 



$219,388 


$223,267 


$31,990 


$30,076 


8,465 


8,849 


2,294 


2,044 


16,084 


14,753 


2,333 


1,989 


(10,830) 


(11,307) 


(1,818) 


(1,957) 


(10,017) 


(16,174) 


10,016 


(162) 



Benefit obligation, 31 December 


$223,090 $219,388 


$44,815 $31,990 




Pension Benefits 


Other 
Postretirement Benefits 




2000 1999 


2000 1999 



$250,893 $219,669 

38,658 39,093 

3,715 3,438 

(10,830) (11,307) 



$- 



$- 



Plan assets at fair value, 30 September 



$282,436 $250,893 
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Note 8 Retirement plans and other retiree benefits 



Funded status of the plans 
Funded status of the plans 
Unrecognized net gains 
Unrecognized prior service cost 
Unrecognized transition obligation 
Fourth-quarter contributions to the plans 



Pension Benefits 



Other 
Postretirement Benefits 



2000 



1999 



2000 



1999 



$ 59,346 $ 31,505 $ (44,815) $ (31,990) 

(63,986) (37,562) (14,499) (26,294) 

(1,723) (1,941) 

448 489 

929 928 342 283 



Accrued benefits costs, 31 December 



$ (4,986) $ (6,581) $(58,972) $(58,001) 



Discount rate 

Expected rate of return on plan assets 

Rate of connpensation increase 



7.75% 
9.00% 
5.00% 



7.50% 
9.00% 
5.00% 



7.75% 



7.50% 



Plan assets include investnnents in equity and bond funds, U.S. government securities and liquid 
reserve funds. 

Net periodic pension and other postretirement benefits costs included the following components for 2000, 
1999 and 1998: 



Pension Benefits 



Other 
Postretirement Benefits 





2000 


1999 


1998 


2000 


1999 


1998 


Service cost 


$ 8,465 


$ 8,849 


$ 7,910 


$ 2,294 


$ 2,044 


$1,907 


Interest cost 


16,084 


14,753 


14,275 


2,332 


1,989 


3,039 


Expected return on 














plan assets 


(21,619) 


(18,723) 


(18,450) 


_ 


- 


_ 


Amortization of 














unrecognized 














transition asset 


41 


(119) 


(1,403) 


- 


- 


- 


Amortization of 














unrecognized 














prior service cost 


(218) 


(202) 


(218) 


- 


- 


- 


Amortization of 














unrecognized 














net gain 


(633) 


(41) 


(34) 


(2,029) 


(2,287) 


(501) 


Total costs 


$ 2,120 


$ 4,517 


$ 2,080 


$ 2,597 


$ 1,746 


$4,445 



Meteor IM! 2000 
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Note 8 Retirement plans and other retiree benefits [continued] 

Depending upon actual future health care claims experience, Intelsat's actual costs may vary significantly 
from those projected above. As of 30 September 2000 and 1999, the assumed health care cost trend rate 
was a constant seven percent. 

Increasing the assumed health care cost trend rates by one percent each year would increase the other 
postretirement benefits obligation as of 30 September 2000 by $5,757. Decreasing these trend rates by one 
percent each year would reduce the other postretirement benefits obligation as of 30 September 2000 by 
$4,855. A one percent increase or decrease in the assumed health care cost trend rate would increase or 
decrease the aggregate service and interest cost components of net periodic other postretirement benefits 
cost for 2000 by $ 1 ,004 and $828, respectively 

(b) Other Retirement Plans 

Intelsat maintains a supplemental contributory defined contribution retirement plan, which is available to 
substantially all employees, and an unfunded supplemental pension plan for executives. The expense for 
these plans was $1,859, $1,684 and $1,564 in 2000, 1999 and 1998, respectively The Organization's 
accrued liability for these plans was $1,535 and $1,211 asof31 December 2000 and 1999, respectively 

Note 9 Contractual commitments 

In the further development and operation of the global commercial communications satellite system, signif- 
icant additional expenditures are anticipated. The portion of these additional expenditures represented by 
contractual commitments as of 31 December 2000 and the expected year of payment are as follows; 



Capital 



Expense 



Total 



2001 
2002 

2003 
2004 
2005 
Thereafter 



642,450 


$26,908 


$ 669,358 


391,347 


13,187 


404,534 


125,313 


10,239 


135,552 


36,294 


10,217 


46,511 


26,211 


8,871 


35,082 


136,336 


2,549 


138,885 


1,357,951 


71,971 


1,429,922 


(77,507) 


_ 


(77,507) 



Less amount representing interest on capital lease obligation 
and deferred satellite performance incentives 



Total net commitments 



$1,280,444 $71,971 $1,352,415 



Due to the nature of its business, Intelsat has large contracts for satellite construction and launch services. 
The organization pays significant amounts to a limited number of suppliers for assets and services scheduled 
for future delivery 
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Note 9 Contractual commitments 



{CONTINUED] 



Intelsat offers its custonners long-term commitments of varying lengths up to 1 5 years for a range of services 
at reduced monthly tariff rates which are progressively lower for the longer commitment periods. As of 
31 December 2000, certain customers had long-term commitments in, effect, representing approximately 
69 percent and 87 percent of the total analog and digital service traffic, respectively Intelsat also provides 
transponder capacity to customers to meet their domestic and international requirements pursuant to agree- 
ments which cover periods of up to 1 5 years. 

Intelsat teases space in its headquarters building to various tenants. The minimum rental income anticipated 
with respect to these leases is approximately $1 1,813, of which $1 1,446 is expected to be received during 
the next five years. 

Note 10 Contingencies 

Intelsat's policy is to obtain satellite insurance coverage for possible losses that may occur during the launch 
and subsequent in-orbit test period. Intelsat does not maintain insurance coverage beyond the first year a 
satellite is in orbit because of the significant reduction in risk of loss at that point in time. 

Note 11 Business segment and geographic information 

Intelsat operates in a single industry segment, in which it provides satellite services to its telecommunications 
customers around the world. The geographic distribution of the Organization's revenues for 2000, 1 999 and 
1998 was as follows: 



2000 



1999 



1998 



Europe 

North America and Caribbean 

Asia Pacific 

Latin America 

Middle East and North Africa 

Sub-Saharan Africa 



28% 


29% 


31% 


23% 


20% 


19% 


19% 


19% 


18% 


14% 


17% 


16% 


8% 


7% 


8% 


8% 


8% 


8% 



Approximately 1 6 percent, 1 5 percent and 1 5 percent of Intelsat's revenue was derived from its largest cus- 
tomer, the U.S. Signatory in 2000, 1999 and 1998, respectively No other single customer accounted for 
more than five percent of revenue in any of those years. The 10 largest customers accounted for approxi- 
mately 43 percent of Intelsat's revenue in 2000, 1999 and 1998. Revenue by region is based on the loca- 
tions of customers to which services are billed. 

Intelsat's satellites are in geosynchronous orbit, and consequently are not attributable to any geographic 
location. Of the Organization's remaining assets, substantially all are U.S. based. 
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Intelsat Investors 

as of 2 April 2001 

(ranked in descending order according to percentage of ownership) 

Lockheed Martin Global lelecofTimunfcations 

Videsh Sanchar Nigam Limited 

FRANCE TELECOM 

lelenor Broadband Services AS t 

British lelecommunicatiore pic 

Teleglobe inc. 

Deutsche lelekom AG 

felecom Itafia S.p.A. 

lelstra Corporation Limited 

Empresa Brasileira de Tetecomunicagoes S.A (EM8RATEU 

Cable & Wireless pk 

CHINA TELECOM 

TORKTELEKOMONIKASYDN AS 

EMPRESA NACIONAL DE TELECOM UNIC AC lONES - TELECOM (ODLOMBtA) 

TeJecommufVcation Company of Iran 

KPNSatcomB.V. 

COMSAT General Corporation 

TEIICOM SA Limited 

KDDI Corpc«ationt 

Compa^ia An^nima Nacional Tel^fonos de Venezuela (CANTV) 

Tiba SA, 

COMSAT Argentina S.A. 

Singapore lelecommunications Limited 

Telefonica del Peru, S.A. 

Saudi Telecom Company (STC) 

Ministry of Communications of the Government of the United Arab Enntrates 

SwisscomAG 

'BEZEQ" The Israel Telecommunication Corporation Limited 

Telefonica de Espafta. S. A. 

Korea Telecom Corp. 

Pakistan Telecommunication Company Limited (PTCL) t 

Empresa Nacional de Telecomunicaciorws S.A (ENTEL) 

Ministry of Convnurwiations, The State o^ Kuwait 

Reach Networks Hor>g Kong Limited 

Companhia Portuguesa R^dio Marconi 

Nigerian Tfelecommunicatior« Limited (NTTEL) 

Central Bank Of Russia 

Telekom Malaysia Berhad (12S740-P) 

Telecom Corporation of New Zealand Ltd 

The Communications Authority of Thailand (CAT) 

TELECOM EGYPT 

ImpsatSA. 

TlLECCTwlUNICAClC»JE5 DE MEXICO (TELECOMM) 

PT INDOSAT 

Bahrain Telecommunications Company (BATELCO) 

Tetloom Kenya Limited 

Telia AB 

Government of the Democratic and Popular Republic of Algeria 

TEIE Greenland A/S 

Cable & Wirdess PanamA 

Government of the Great Socialist People's Libyan Arab Jamahiriya 

Telecomunicaciones de Guatemala S.A. 

Kazak Telecom 

Vietnam Posts and Telecommunications Corporation 

The Polish Telecommunication Company 

BELGACOM 

Sri Lanka Telecom 

PMippme Communications Satellite Corporation (PHILGOMSAT) 

Hellenic Tetecommunications Organization (OTE) SA. 

Empresa de Telecomunka^Ses de Angola, ANGOLA TELECOM, E R 

Soci^t^ Nationale des T^fecommunicattons (SONATEL) 

Cable & Wireless Jamaica Limited t 

Spacelink Internatkjnal LLC 

Compania Oominicana de Tel^fonos, C. por A. 

Teleyaph and Telephone Board of Bangladesh 

Government of the Republic of Iraq 

Ghana Telecommunications Company Limited 

Russian Satellite Communication Company (RSCC) 

Jordan Tetecommunications Company 

L'Agence deS Telecommunications de Cfite d-lvoire (ATCI) 

Telekom Austria Aktiengesetechaft 

instituto Costarrkrense de Elect' icidad 

Mauritius Telecom Limited 

Empresa Nacional de Telecomunicaciones (ENTEL) 

Tele Danmark A/S 

Cameroon Telecommunicatwns (CAMTEL) 

Qatar Telecom OS C.{0-TEUT 

Government of Lebanon 

Oman Telecommunications Company S.A 0,C (Omantel) 

mSSALAT AL MAGHRJB 

Telecom Argentina STET- FRANCE TELECOM SA. 

Offices des Postes et Telecommunications de Potyn^sie Ffancaise 

Tecoar, SA. 

Societatea fiaJtonalS de Radiocomunicatii S A 

Empresa Nacional de Telecomunicatoes de Mocambtque, E R-TDM 

Andinatel S.A, 

Office Congolais des Postes et Telecommunications (OCPT) 

Comisidn Nacional de Telecomunicaciones (CONATEL) 

Tanzania Telecommunications Company Limited 

GENSAT 

Ethiopian Telecommunications Corporation 

Department of Telecommunications, Mirfctry of Communications 

Iceland Telecom Limited 

JSC TNS- Phjs 

Telefonica de Argentina 

The Bahamas Telecommunication Corporation (BATELCO) 

Cote-d'lvoire Telecom (CI Telecom) 

TEUCOM MALAGASY S.A. 

MONACO TELECOM, SAM. 

Hungarian Satellite Communications Association (HUNSAT) 

Societe des Teiecommunkations du Mali (SOTELMA) 

Societe des Telecommunications du Togo OOGO TELECOM) 

Governnwnt of the Syrian Arab Republic 



Intelsat 



Advance Telecomunicaciones S.A 

Cable & Wireless BET Limited 

Government of the Republic of Yemen 

Radio Telefis Eireann 

Office des Postes et Telecommunications (OPT) 

Zambia Telecommunications Company Limited 

Government of the Republic of the Sudan 

Nepal Tefecommunlcations Corporation 

Pacifictel SA 

Datasat Communicatkxis 

Scxriete Nigerienrw des Telecommunications (SONITEL) 

leiecom HiHti 

Fiji Internatkinal Ti»lecommun»cations Limited (FINTEL) 

Telifcom PNG Umtted 

Telecommunications Services of Trinidad and Tobago Limited 

MALTACOM pic 

CESKt RADIOKOMUNIKACE as 

Compania de Telecomunicackxws de El Sah/ador, SA. de C.V. 

Public Enterprise PTT Bosnia and Herzegovina 

Office Natonal des Teiecommunicatiors (ONATEU 

Kingston TLI Ltd, 

Compafila de Teiefonos de Chile Transmiskines Regionales S A, 

Societe Centrafrkaine de Teiecommunkations (SOCATEL) 

MNstry of Maritime Affairs. Transport and Communkations of Croatia 

Cyprus Telecommunications Authority 

Malawi Telecomms Limited t 

Community of the Yugoslav Posts, Telegraphs and Telephones 

Ministire des Postes et Teiecommunkatkxis de Guinee 

Office des Postes et Tetecommunkations de la Republique du Benin 

Redwing Satellite Solutions Ltd, 

tnstituto NfcaragOense de Telecomunkaciones y Correos (TELCOR) 

Societe Mauritanieorw des Teiecommurwcations (MAURlTEL)t 

AdministraciOn Nacional de Telecomunicaciones de Uruguay 

Botsw3r>a Telecommunicatk>ns Corporaton 

Bulgarian Telecomnrvunicatiorts Company Ltd, 

Cabo Verde Teleojm. SARL 

Department of Telecommunications, Ministry of Communications of Bhutan 

Empresa de Telecomunkaciones de Cuba, S,A. (ETECSA) 

Empresa Horwlutefta de Telecomunkactones (HONOUTEL) 

Federated States of Mkronesia Telecommunications Corporation 

Government of Luxembourg 

Government of Zimbabwe 

Government of the Hasftemite Kingdom of Jordan 

Government of the Principality of Liechtenstein 

Government of the Republic of Corigo 

Government of the Vatican City State 

Ministere des lansports et des Communkatkms de Tunsie 

Ministry of Communkatron of Azerba^n Republic 

Ministry of Communtcatrans of the blamk State of Afghanistan 

Ministry of Communkatbns, Public of Tajikstan 

Ministry of Posts and Teiecommunkations of the Somali Democratk Republic 

Minisfry of Tetecommunkations of Armenia 

Ministry of tansport and CommunicatiorB of Kyrgyzstan 

Ministry of Transportation and Communications of the Repubtic of Equatorial Guinea 

Mongolia Telecom 

Posts and Teiecommunkations AgerKy of the Republic of Uzbekistan 

Posts and Teiecommunkations Corporatkin (Publk) of Swaziland 

RWANDATEU SA, 

Secretarla de Comunkaciones de Argentina 

Societe des Teiecommunkations du Tchad (SOTEL TCHAD) 

Societe Nationale des Postes et Telecommunications des Comores 

Sorwra Carrier Networks Ltd, 

TELECOM NAMIBIA (LTD) 

Uganda Telecom Limited 

Eircom pic 

Beltsouth Chile S.A, 

Spacetel International UK 

Gfobecast Northern Europe Ltd 

Newsforce(UK)Ltd, 

Satellite Media Serw:es 

Western Telesystems (Ghana) Ltd 

Services para el Transporte de InformaciOn S.A, (SPTI) 

6TECH Corporation 

SOTELGUI 

Pramer S,C,A 

ATSfT CNle Long Distance S A, 

Haitel SA. 

Comsat Brazil Ltda 

DeTeSat Deutsche Telekom 

Data Marine Systems Ltd 

Teleglobe BrazM - Tgo Do Brasil Ltda 

WOLD tnternacional, S A, 

Television New Zealand Ltd 

Outremer TELECOM 

Spacetel Benin 

Beednet Group 

ST Teleport PTE Ltd, 

Servicks Satelitales 5 A 

M-SElectroteksLtd, 

Caprock UK Ltd 

COMSAT International Ventures 

Ftowline CommunkaticTO Ltd 

International Telecommunications & Networks Inc. 

Loral Cyberstar Inc. 

MULT1C0MS 

Multipoint Communications Ltd, 

Muslim Tiflevision 

National Transcommunications Ltd (NTL) 

Orblynx UK Ltd, 

Primus Telecommunications UK Ltd 

Spacelm Communkatifxi Servkes 

TELE2AB 

Telegtobe International Ltd 

Williams ComnvurHcation Group Ltd, 

t diplomatk notification pending 
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